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1797—Vague notion about the increase of 





«“ REAL MONEY can hardly ever multiply too much in any country, becanse it will always, as IT 
« increases, be thé certain signof the increase of RADE, of which it is the measure, and const quently 


i of the soundness and vigour of the whole body. But this PAPER MONEY may, and does increase, 


‘ without ang increase of Trade; vay often when Trade greatly declines, FOR IT 18 NOT THE 
« MEASURE OF THER TRADE OF ITS NATION, BUT OF THRE NECESSITY OF ITS GOVERN- 
“ MENT; and it is absurd, and musi be ruinous, that the same cause which naturally exhausts the 




















\ . ath of a Nation should likewise be the only productive cause of money.” Burke. 
449] Sisto [450 
‘ueMen o the design of the writer is to serve the 

PAPER AGAINST GOLD: . , 
cause of truth, and especially when the 
BEING AN BXAMINATION truths, he wishes to make apparent, have 


been industriously enveloped in darkness 5 
‘ ; ih such a case, every other quality in writ- 
Report of the Bullion Committee : ing ought to yield to that of clearness. 


IN A SERIES OF LETTERS 


OF THE 


It was stated, at the out-set of our In- 


TO THS quiries, that the Chief Object of them was, 
TRADESMEN AND FARMERS to ascertain, or, at least, to enable ourselves 
IN AND NEAR SALISBURY to form 4 decided opinion, “ Whether it be 


« possible, without a total destraction of all 
“ the puper-money, to restore Gold and Silver 
Letter. VII. “ to circulation amongst us.”’ In pursuit of 
this object, it became necessary for us to 
nake some préliminary inquiries as to the 
cause of the Gold and Silver having gone out 
of circulation. 





| Review of thé ground over which we have 
passed in the foregoing. Lettcrs— Opening the 
way nto the history of the Bank’s stoppage in 


bank-notes being a sizn of an increase of 
Trae and Wealth and Prosperity — This 
notion exainthed — Mr. Randle Jackson's 
speech, inveighing avuinst those who have re- 


The cause, the ¢mmediate cause, that ix 
to say the cause which came close before 
the effect, was the increase of the paper- 


moncy. ‘This cause was evident to ever 
commended that he and his partners shall be | ~ <i ben Oe ; a ty 
compelled to tidy their Dromiassore notes in tro \°N* 3 bul, then, if became us ta inquire 
nt “Ws if ‘] o ae . rh | what had been the cause of that increase ; 
yeurs— notion that an increase: ink ; : ° ' 
notes mati a abtses' rok tig rite ” f otherwise our inquiries would have been as 
. sural! ‘ t a ncrease oO . 
Tradex use hon d Koc ooh by j j useless as would be those of a farmer, who, 
¢ LE 7USE fi pe upon t OSE WhO Wish the es fj 1 o ‘or of his she ‘T) dead 
Dank to pry us hetes—Such persons called SPD: MAOIST irs easegded, Seb a0 
Rfters und accused of wish should content himself with ascertaining 
accused Of wishing to destroy the ; 4 been Killed with @ knif 
Credit of Vid Rhotand=An tnchende of bro. that they had been kK; ed with a knife, 
missory Hotes i- a “orOOF of Shinrdel pro- | without making any inquiry as to the per- 
Pap ths gs 250, BY Shy: tere dye BE AE by wh he destructive instrument 
Uebt— Five ways in which bark-notes get out Riel, CA esa ier wearer ayer gers 
into circutati Absurd 6 hat had beenused. Common sense, therefore; 
an increase pony sy ty OY supposins that | dictated.to us to inguire into the cause, or 
wicrease of td sali op palvoad= Wee ve causes, of the increase of the paper;money 5 
. . 4 ry : eae . . it > . | : 
c ; 2s and, in order to come at a clear ander- 
Avcount of the’ diseresses arising from the d, in 


Suita Bent di 4° standing with respect to these causes, we 
ie $ at Salisbury and Shafis- were obliged to go back to the inauspi- 


cious origin of the paper-money systemy 
Gentlemen, that facial system, whence arose the Na- 
Tn the foregoing Letter, we closed the | tional Debt, that Debt which even Pirr 
discussion relative to the Sinking Fund; | himself, the great abettor of the system, 
and that brought us to.a point, to a sort | called “ the best ally of France.” 

: ‘tage, or resting place, on our way, ee 
ri which point it will be advantageous} During this retrospect, we have seen, 
°r Us to take.a brief review of the ground | that the Bank of nen re is merely aCom- 
over which we have passed > for» when| pany of traders; Whose charter ardse out 
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of a loan which they made to the govern- 
ment, and that, at its institution, it never 
entered into the mind of man, that these 
traders were ever to be protected by law 
from paying, in the king’s coin, their pro- 
missvry notes, as they have Leen irom 
February 1797 to the present day. We 
have seen, in proceeding to inquire into 
the cause of this non-payment, or stoppage, 
on the part of the Bank, in 1797, that the 
Bank-notes hiave gone on increasing in quan- 
tity, aud that these notes, of which, for 
wore thun half a century, there were none 
under 2U pounds, appeared, in the war of 
1755, in the shape of 15 pounds and 10 
pounds ; and, during Pirr’s war against 
the French revolution, which war he car- 
ried on, in part at least, for the avowed 
purpose of destroying the finances of France, 
we have seen that they appeared in the 
shape, first, of 5 pounds, and, at last, in | sense reject the notion, that an increase of 
the shape of 2 pounds aud | pound. We | promissory notes, which necessarily argues 
have, in order the better to understand the | the want of the means of the person, issu- 
history of the Bank Stoppage in 1797, and | ing them, to pay in specie; does not 
the better to estimate its consequences, | common sense, does not the plain under- 
taken a view of the Funds and Stocks and | Standing of every plain man, reject, with 
National Debt ; we have seen how tbey | scorn, the notion, that such an increase 1s 
arose ; we have described their nature ;| a sign of increasing wealth and prosperity 
we lave traced them in their dreadful pro- | in the person, or budy, or community, by 

ress; we have seen how the National | whom the issue is made? Why does our 
Jet bas gone on increasing, from the | neighbour NEEpy give a note of hand in 
reign of William the Third to the present payment of ais rent, or of his taylor’s bill! 
day ; we have seen how exactly the in- | Wiy, because he bas not the money 9 
crease of the Navional Expenditure and the | his pocket or his drawer. And, are we 
Taxes and the Poor Rutes lave kept pace | to be made to believe, that the circum 
with the increase of the Debt; and, in| stance of his not having money t pay 
the three last Letters, we have seen an | what he owes is a proof of his wealth and 
ainple developement, a clear exposure, of | prosperity? We have been persuaded to 
the schemes for “ redeeming,’ or “ paying | believe many things; but, { think, that, 
“ off,” that Debt, and we have seen, that, | at this day, we shall not be persuaded to 


during the operation of those schemes. of | At the time of the numerous 


| believe this. 
redemption, the Debt has gone on increas- | bankruptcies, in 1793, just after Pitt's wat 


ing, and, that the ineerest we pay upon the | broke out, Pirr asserted, that they were @ 
Debt, has, since the Grand Scheme of | sign of national prosperity, and was almost 
Pirr has been in force, been augmented | huzsued for the assertion; but, we have 
from 9 millions a year to $2 millions a | had time now to experience, time to Je 
year. the worth of Prrr’s assertions, predicuons, 
plans, and measures; and, with the bene- 
| fit of this lesson, we shall aot, now, be 90 


to use the | easi! rsuaded, that bankruptcy is 2 5g" 
sportaman’s language, made good our | of Keke a though, it must, 1 think, 


ground, we may begin to move forwards | be allowed, that it is full as true a sig® 
towards the imieresting history of the stop- prosperity as that which has now 
page of goid and silver payments at the | discovered in the increase of promissory 
nk of England, ia 1797. notes, which inerease is, arid must be, ale 
ways an infallible sign of ‘a want, 10 * 


(432 
culation among the people; or, rath, 
with regard to the dmmediate causes ,/ 
putting them out, For, unless we have, 
clear understanding upon this point, ye 
shall have but a confused ilea of the more 
distant causes of their increase. 


There is, apparently, a vague, or indis. 
tinct, notion, floating im the minds of some 
men, that the increase of the bank notes js 
an indication, or sigu, of an increase of 
Trape, of Weattn, and of Prosprairy, 
which, as you must have perceived, are, 
by such persons, always jumbled and con. 
founded together, for want of proper at 
tention to the facts and principles, which 
we have stated and laid down in Letter 
lil, from page 329 10 page 333. But, we 
must not suffer ourselves to fall into this 
confusion ; and, indeed, does not common 





This is what we have seen and what we 
have done. And having now, 


Our first step, in opening the Way into 





war e means 
this history, must be to obtain a clear no- ~rwan rte rs pve rcitvg hy 

You with regard to the manner, in which | 

Penk notes are issued, or put out inte cir. As to the increase of Trade, that, indeed, 
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4) demand, as we shall hereafter more 
Filly see, a Certain increase of cirenlating 

edium, or money, as must be evident to 
very man, who reflects, but for one mo- 
ent, upon the subject; because, where 
there are ten purchases of a pound each to 
e made (supposing them to be made in 
the same space of time) twice as much 
money will be wanted as where there are 
only five purchases of a pound each to be 
made. But, the increase of trade, that is 
Pio say, the increase of purchases and sales, 
r. in other words, the increuse of MO- 
NEY’S WORTH things, though it is a 
wery soli? reason for the increa se of mon Y, 
js no reason at all for the increase of promis- 
gorynotes, and especially of promissory notes 
which will not briny money an exchange for 
rem. The man, who ts in a great way of 
trade, gives more promissory notes than a 
man ina small way; bat, he has propor- 
jonate means, and, at any rate, does not 
g've notes without possessing the value of 
hem in goods, or property, of some kind, 
in money’s-wortk things; and, of course, 
his notes are convertible into money; but, is 
this the case with the notes of the Bank ? 
sthisthe case with the notes of any of 
pur Banks? Such a man stands in need of 
10 law to protect him against the demands 
of the holder of his notes; but, there is a 
law to protect the Bank of England against 
bthe demand of any holder of its notes, 
Who may wish to have guineas in ex- 
change for those notes. And, can the 
increase of such notes be regarded as a 
sign of the increase of trade ? 





















| Yet this is a favourite fallacy with those, 
who either do not understand the matter, 
or who, while they do understand it, wish 
todeceive the world, and the people of 
this country in particular, This same 
fallacy was put forth with great assurance, 
at the House of the Bank in Threadneedle 
Street, London, no longer ago than last 
Friday, by the Gentleman, a Mr. Ran- 
DLE Jackson, mentioned in the Post- 
script to the last Letter, page 426, in a 
speech, the whole of which, (together 
With the speech of the GovexNor OF THE 
Bayk and of a Mr. Payn, a Countr 

Banker), as reported in the Morning Chro- 
lucte, of Saturday last, | insert in another 
part of this Number, and which’ I beg 


aaa to recommend to your attentive pe- 
ai, 


SEPTEMBER 26, 1410.—Paper against Gold. 











i 
} 
} 
! 





[#54 


proprietor of Bank Stock ; that is to say, 
one of the Bank Company ; that is to say, 
one of the persons in whose name the 
Bank notes are issued; that is to say, one 
of the persons, who put forth the promis- 
sory notes of the Bank ; that is to say, one 
of the persons who derive a profit, who 
get rich, from the putting out of those 
notes ; Mr. Jackson most loudly inveighs 
against the Bullion Committee, and, in- 
deed, pretty roundly abuses them ; pretty 
roundly abuses a Committee of the House 
of Commons, for having recommended to 
the House to pass a law te oblige him and 
his partners to pay their notes agreeably to 


| promise; and, this he does, you will ob- 


serve, at the very time that he is railin 

against the revolutionists of France for 
their levelling principles, and insinuating, 
that there are such levellers now at work 
in England; all which may be very na- 
tural in Mr. Jackson; for, who that is 
protected by law from the payment of his 
promissory notes, would wish that law to 
be repealed, and its place supplied by a 
law to compel him to pay? It may be 
very natural for a gentleman, so situated, 
to abuse the Committee ; but, it would be 


very foolish in the people; very foolish 


in the holders of his notes; very foolish 
in his creditors, to join in such abuse, 
Upon this part of his speech, however, 
we shall find a more suitable place for ex- 
tending our remarks, and also for noticing 
what he said about the vast increase of 
Country Banks, withont seeming to per- 
ceive, that that increase has been owin 

solely to the law which protected, iad 


still protects, the Bank of England against 


the Gold and Silver demands of its credi- 
tors. Upon these parts of his speech, and 
upon his assertions respecting a debt said 


'to be due to the Bank from the public; 


upon his statement of the causes of the 
Bank stoppage; upon the wonderful una- 
nimity of all the speakers at this Meeting 
of the partners of the Bank Company, in 
declaring, that there would be NO GOOD 
in their paying of their promissory notes in 
Gold and Silver; upon all these topiés, 
and upon some others, brought forward at 
the Bank Company’s Meeting, we shall 
find, hereafter, a more suitable opportunity 
for making and applying our remarks 
which, indeed, belong to other parts o 
our subject, and, therefore, we will, at 
esent, confine ourselves to the only epic, 
ee 


| introduced into these speeches, whigh 
An. Jacxson, who is, it would seem, a 


long to the part of our subject Bow im 
P2 
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mediately before us; namely, the notion, | from an increase of trade, and, if not, why 


that the increase of bank notes naturally 
arises from aan increase of trade. 


Since, however, I have dicressed so far, 
T take the liberty to continue on a ! 
further for the pyrcose of noticing a para- 
graph, inanews paper of thisvery morning 
(Monday, 24th Sept.) which initates Mar, 
Jackson in abusing (hose, who are desir- 
ous of seeing the Bank Company once 
more pay their promissory notes in Gold 
and Silver. ‘ Weare happy,’’ says this 
writer, to ind, that the opinion we have 
“more than once ¢ xpressed upon this 
subject is sanctioned by the first autho- 
ritks ip the Country, and that the mis- 
chievons idea of throwing open the Bank 
immediately to be rifled by the engrossers 
‘ aad exporters of guineas, is universally re- 
“ probaicd. Six John Sinclair bas taken up 
“ the pen upon the subjéct, and most ably 
does he treat it. Neither the authority 


. ’ 
‘itiea 
is 


ec 


“ those who wish to destroy the public credit 


of Oid England have been sufficient to 
intimidate that highly intormed and mach 
respected Genticman from coming for- 
ward to vindicate truth and dispel a moge 
mischievous What, Genile- 
men! is a recommendation to pass a law 
to oblige the Bank Company to begin to pay 
tis promissory notes in gold and silve?, at the 
ead of ico years; is this to be called “ throw- 
tug open’ the Bank te he “ rifled??? Are 
you and all of as, whe lield hank notes, to 
be denominated os rivers,” or robbers, ba- 
cause we 


‘ 


ee 
és 
te 


-_— 2. > 
“ delusion. 


may wish to be paid the amount 
of those netes in cold and silver 
sire to see the Lan! 
notes 


? isa de- 
* Pay its promissory 
, l, agreeably to the 
Werds written in them, and to see the 
king's coin ence more coma back 


us; is this desire to 


its 
= : 
>a * wis 


upon demanc 
into 
if meetin? 

circu.ation amon 
be attributed 


? > 

, ‘” dcsiroy th a) i 

** . - 
‘ ~* 7 

‘ CTrevede of 


£ Duo- 
Nd Eragland ?”’ Gentlemen 
this language shevws two thmes: first, that 
those who use it entertain a most h 
ceptempt for the people of Lngland; 
second, that their cause is so very bad, 
that they dare not even allempst to offer in 
support of it any thing bearing the shape 
of an argument. 


, 


ait ‘ 


’ 
Gils 


Leaving the Bank Company to the sun- 
em s . : ‘ ; ’ « . ; 
pert of tuese ratiers, let us new, with the 


sf . 223 &»¥ * .. ° : 
caimnes and canderr which belong to the 
Cut 


Fehg | 





of the Coimmittee, nor the clamours of 
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| 
| 
> of truth, retuen to our laquity, whe | 
> . ‘ ’ | 
WAILMSE QF Lh Bunk nOle? hus eraser 


| 


has been the real cause, or causes, of that in. 
crease of bank notes which has driven the veld 
and silver out of circulation. 


We have seen, that a real increase of 
trade means, an increase in purchases ay 
sales, or, in other words, an increase jg 
commuiiities, or things, which are really 
worth money. Consequently an increase of 
trade will naturally demand an increag 
of money; but, what it demands is an ip 
crease of real money, seeing that the in. 
crease of the trade itself is ne other than 
an increase of money’s worth things ; and, 
that the increase of its demand will no 
be for paper, or for notes not convertible 
intomoney. Precisely the contrary; and, 
in private concerns, we every day see, 
that it is the falling off of a man’s real 
trade, it is the lessening of his quantity of 
money’s worth things, that induces him 
to have recourse to the issue of paper, 
paper which he cannot turn into money. 
In a word, it is DEBT that makes a man 
give promissory notes. An increase of 
trade, always implying an increase of 
mouey’s worth things, brings, of itself, a 
increase of real money, uniess that money 
be, by some unnatural cause, withheld 
from circulation, It is just the same with 
a nation, whose increase of money’s worth 
things will bring to it an exactly propor 
tionate increase of real money, if that 
money be not kept back, or driven out 
avain, by some unnatural cause ; but, 
DEBT, and the attendants upon debt, leal 
to the issuing of bank notes, or, to paper 
of some sort or other, ‘or, to a someting, 
no matter what it be, which has not 4 reat 
valueinitself. Real money is the représet- 
tative of MONEY’S WORTH THINGs: 
promissory notes are the representatives of 
DEBT; and, this we shall clearly s¢® % 
we proceed in examining into the w2y, 
or, rather, the divers ways, in which bank 
notes fet out into circulation amongst 
people, 


The bank notes have in: them nothing 
of a mystical natare. They are the jo!” 
work ef a paper-maker, an engrave, * 
printer, and the person who puts his 
name, in writing, at the bottom of them. 
Being thus brought to perfection. they a7 
delivered at the Bank Company's Hout 
or Shop, First, to any persons, 10 whom 
the Company may owe moncy, oF a” 


dene to their buildings, og ta others for 
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oé 
ping their books, or for paper, or for 
ating, or, 1n short, for any si rvices per- 
Lasodl for them. A SECOND way, in 
hich the notes get out, is through what Is 
Balled discounting; that 1s to say, loans of 
bank notes made to private persons, for 
Sehich the borrower leaves in possession of 
Bhe Company a note of hand or bill-of ex- 
hanve, that is to say, an engagement to 
ay back again as much as he receives 
dovether with interest for the time, or, ra- 
her, the interest is deducted when the 
Moan ismade. A Tarp way, in which 
Bc notes get out, is through the advances, 
loans, which the Bank makes to the 
wwernment, by way of anticipation upon 
taxcs, before they come ih, A 
BocnrH way is through the payment of 
the iuterest of Exchequer Bills, or Navy 
Bilis, whichare a sort of promi sory notes, 


wen by the government, and upon 


‘ . 


} a > sisient - o skra P , 
my nica the Bank sometimes pays the In- 


» an’ of atte Givind! diskenn t, 
erest,and, at olher mes, aiscounts them, 


] 


aes _ } eo ‘ 
mmr ourcnases them or tne holders at ithe 


urrent price ; but, in every case, 2 fresh 
parce! of bank notes, get, through ‘the 
Pmeans of these bills, into circulation. A 
Firth way, in which the notes get out, is 
through the payment of the dividends or 
tie interest, of the Stock, or National Delt, 
which civideads are paid quarterly ; and, 
as we have before seen, the aniount is 
three times as great as it was at.the begin- 
ning of Pire’s war against the Javobins 
of France, which we have called the Anqr 
JACOBIN WAR 


Now, without enumerating any more of 
the ways, in which bank-notes get into 
circulation, is it not as clear as the Sun‘at 
noou-day, that'they are always the repre 
sentatives of DEBT? Is it not’ a fact that 
io one can deny, that the increase of them 

| proceeds from the increase of Debt, and! 


}hot from the. drcrease of trade? Away, | 


then, withthe nonsense of those dreamers, 
who would persuade us, that an issue of 
promissory notes proceeds from an increase 


ol money's worth things! Away with- the’ | 
die talk about’ an increase of things of’ | 
real value calling for' an increase of paper’ 


promises! Away, awny, with the’ con- 


fused, the childish notion, that'an inérease’ 
the means-of paying prodaces an inerease 


of promises to pay!’ As well! might any 


one tell you, that the increase of the'paper 


of the Salisbury: and Shaftesbury banks 
arose from the iacrease-of) the: means ‘of pay- 
ing their. debts;-ani asséxtion, which, witli 
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-as the saying is, “ against a rainy day, 





the present scenes before your cyes,* itt 
might be a hittle more impudent, but not tA 
a whit more contrary to truth thas the as- | | 
sertion above noticed, and, | trust, coin- } bat 
pletely refuted. : 
I am, Gentlemen, 

Your faithful friend, Ne 

W™, Coppert. a 

State Prison, Newgate, Monday, we 
O4th September, 1310. Bi 


* The scenes at Sartspvry, on account 
of the failure of the Banks at that city and 
at Shaftesbury, have been truly di 
At Salisbury in particular, where the | # 
greatest part of the suflvrers were, the 
poor people were, im many Cases, without 
victuals or drink for some time, and may 
persons, ima respectable way of life, were 
for many days together, obliged_to sit 
down to dine upor little more than bread, 
no meat being to be purchased with the 
only sort of money (if a debased paper 
oucht, for a moment, to go by that name) 
which was, generally speaking, in posses= 
sion of the people. Many persons, in the 
lower ranks of life, who had’ gathered to- 
gether a few pounds, the fruit of long 
labour and anxious care, of frugality, and 
of forbearence from enjoyment; the fruit, 
int shart, of an exercise of all the domescic 
virtues, and destined to be the provision, ‘i 


tressine 
ur Se 








that is, to be the source of comfort in sick- 
ness or in old age; many persons of thi? 
description, the Heart aclie of oné of whoth ib ti 
ought to give us more pain than to see | fis th 
fifty thousand Putilic Robbers swinging: it! 
from so many gibbets ; matiy persons of | mE 
this deseription; nrany of itese very best ; 
of the people, saw their little all vanish in* Mh 
a montent, and tliemselves reduced to the’ Te. 
same state with the improvident, the cares 4 cy 
less, the lazy, tie spendthrift; the drunkard, CPs: 
and the glutton; looking back upon a lite’ 
of labour and of care, and looking forward 
to the niisery and disgrace of'a workhouse ! 
To describe the scene, when the Meetings: 
of Creditors took place, at Satisbury, would’ 
be impossible. The Council Chamber of’ 
the city (for no otliet place, except the 
Cathedral, would have’ contained a twen- 
tieth part of them), was’ sorroatided with’ 
such multitudes, and so eager were'they, 
in pressing’ forward, that some were in’ 
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danger of their lives; and the constables, isl 
ftom tiecessity, perhaps, laid their staves’ Pian) 
about the leads’ of many of those who’ Ha 





came to demand their due, particalarly, 
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as [ am informed, on the 7th of this month. 
What a scene was this! Here, Pir, if he 
had still been alive, might have scen a 
specimen of the fruits of hissystem! The 
holders of the notes, were, 1 understand, 
each of them compelled to be at the ex- 
pence of an affidavit, and obliged also, to 
attend in person, or by an attorney, at the 
Meeting of Creditors, and also for the re- 
ceipt of the dividends whenever any shall 
take place. It is easy, therefore, to con- 
ceive what portion of payment will ever 
fall to the lot of hundreds of poor men 
and women, living at a distance from Salis- 
bury, and scattered about in country 
places, where a news-paper is hardly ever 
seen. One of the banks was called the 
Salisbury and Shaftesbury bank and part of 
the notes are dated at one place, and part 
at the other. ‘Those notes, which were 
dated at the latter place, were to be 
proved at meetings to be held there ; so 
that, many of the poor fellows, who had 
brought their notes to Salisbury, were told, 
that hey must carry them to Shaftesbury, a 
place at forty mites distance! The holder 
of each note, was, I understand, compelled, 
in order to have a claim to any dividend, 
to swear that he had given the full value of 
the note ; so that, one man could_not demand 
Payment of the note of any other man; and, 
people could nos sell the notes for any thing 
below their nominal value. It is evident, 
that, under circumstances like th: se, a 
great portion of the poor people who hold 
apy of these notes, will lose the whole | 
amount of them. I have two men, for in- 
stance, who had the misfortune to be of 
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this number, James Gullingham and Wil- | 
liam Harckett, the former of whom had a | 
five pound note, and the latter a one pound | 
note, both issued under the namesofB »wies, 
Ogden, and Wyndham, and both which | 
notes Ihave now lying upon the table 
before me. These men are at twenty- 
eight miles distance trom Salisbury ; to 
satay the notes at the Meeting would 

ave required three days abseuce from 
home in the midst of harvest, besides their 
expences at Salisbury and upon the road, 
which, witheut the expence of the afii- 
davit, would have amounted to more than 
the one pound note of Hurckett, to say 
nothigg about the expences attending the 
reevipt of the dividends. Indeed, upon 
the circumstances being related to me, | 
was quite satistied that any attempt of 


aaa to recover his tebt from 
» Bowles, Ogden, and Wyndham, 








(1 

even supposing them to pay 20 shillings in 

the pound, would be a losing concern, ang 

that the best way was for me to tak. }. 

debt off their hands. 1 intend to sey i), 

pretty little bits of paper down to they, 

with a request, that they will paste then 

upon two little boards, and hang them up 
in their cottages, not only by way of 
ornament, but as a lesson to their new). 
bours and their children. I dare say, tha 
there are many considerate masters wh 
will act in like manner ; bat, it mus be 
manifest to every one, that hundreds of 
poor families will suffer, and very severely 
suffer, from this one failure. What, then, 
must be the consequence, if these fuilure 
should become gencral; and, does it not be- 
come every one, who wishies to see the 
peace and independence of the country 
preserved, to use, his utmost endeavours to 
convince the public of the necessity of 
measures to restore to circulation the gold 
and silver coin, and thereby to prevent, 
possible, those dreadful convulsions, in 
which the issue of a paper currency, not 
convertible into specie, have but too fre- 
quently, not to say invariably, ended ! 





SUMMARY OF POLITICS. 


IRELAND. In the present Number | 
have not room for all that I could wish to 
say upon the subject of the seemingly -de- 
sired repeal of the Union, the petition and 
other papers, relative to which, I intend 
to insert in my next. Indeed, I was so 
desirous to treat this matter fully, and, as 
far as my abilities go, in a manner worthy 
of the regard and respect which I fee! 





_ towards the gallant and generous people, 


to whom it relates, that I should have 
postponed all notice of it till I had bern 
able to do it agreeably to my Wishes, 
but, an article in the Mornine Post news 
paper of yesterday has induced me to de- 
part from that intention. ——The wre 
says: “ We have given, in another pat 
“of our Paper, an account of the pr 
“ceeding of the Freemen, and Free- 
“holders of Dublin, at the Aggreg:' 
“ Meeting, on Tuesday last, when a '& 
“tition for a Repeal of the Legislative 
“ Union was agreed to. hich 
* this Petitionis correctly stated, upow or 
“we cannot help observing that 
“ grounds set forth, if calmly and oe 
“ sionately considered, are far from w 


“ ranting an application for a repeal of 


ms ; 


“the Union. tis true that the 


“ 
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« ture and the debt of Ireland have greatly 
« increased within the last ten years, 80 
« have the expenditure and debt of Great 
« Britain; and it would be. just as farr to 
« attribute the one to the Union as the 
«other. Weare engaged in a war unpre- 
« cedented in its nature, and we have no al- 
« ternative but that of unconditional submis- 
« sion to a ferocious tyrant, or the most de- 
« termined resistance. That that resistance 
“can only be made at an enormous ex- 
«pence, and by the most-painful  sacri- 
«« fices, must be obvious to every man, who 
‘will reason dispasszonately. The trade of 
‘Ireland has suffered, but surely no one 
‘who looks at the state of the Continent, 
‘and contemplates the extraordinary and 
‘ violent measures Which BuoONaPARTE has 


ow 


~ 


. 


- 


“adopted to ruin the trade of this Em- 


‘pire, will be ata loss to account for a 
“temporary commercial embarrassment. 
“It is notorious that the trade of Ireland 


«© did greatly increase after the Union, 


“nothing, therefore, but party prejudice 
“could attribute the stagnation under 
“which it is at present stated to labour, 
“to that measure.—With regard to the 
“ inattention of Irish Landlords, amd the 
“ drain occasioned by absentees, and a fo- 
“reign National Debt, these are evi/s 
“‘ which would have existed without a Union, 
“ and which did exist before it. For con- 
“ siderably more than half a century the 
“ people of Ireland have complained of 
“the perpetual drain occasioned by ab- 
“sentees. That the foreign National 
“ Debt would have existed to as great, or, 


“perhaps, @ greater extent, if the Union 


“had not taken place, is obvious, because 
“ Treland must have borrowed money, if she 
“had remained separate, and from the 
: want of capital in Ireland, the loans 
“ must: have _ been effected in Eng- 

land’ — Now, in the first place, 


I wish the public to observe the unfair- | 


ness of this writer, and the use which he 
makes of that press. He gives, he says, 
“an account” of the proceedings in Dab- 
lin, and he ere the «* swhstance of the pe- 
“ution.” He crams into two fifths of one 
single column of his paper, that which, ‘in 
the broader columns and smaller print of 
the Times, occupies upwards of three whole 
colunns.——This is a pretty good speci- 
men of the fairness of this print, which is 
ane, Constant advocate of the government ; 

» it 18 a prett prod ereeee tive proof 
of the pt as the cause of the Petie 


toners, or, at least, of this writer’s convic- 
ton of the goodness of that cause; for, 
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had he not been persuaded, that a publi- 
cation of the full report, in the same way 
in which it was published in the ‘Times; 
had he not been persuaded, that this would 
have operated in favour of the Petitioners’ 
cause, he would not have filled his paper 
with more of those shameful fabrications, 
called “ intercepted correspondence in Spain,” 
and with more of the not much jess shame- 
ful falshoods from Cadiz; he would not 
have filled up his paper with this vile 
trash, scouted now, one would suppose, 


‘even by the poor feeble-minded creatures 


who still read his paper; he would not 
have put in stuff like this, to the exclusion 
of matter so deeply interesting as the pro- 
ceedings at Dublin. But, though he 
suppressed all that part of this interesting 
matter, which he did not garble and mis- 
represent, he found room, as we see, for a 
commentary ; upon which commentary we 
will now make a few remarks. The 
People of Jreiand complain, that their 
National Debi has been greatly increased since 
the Union; and what answer does this 
writer give to that? Why, that the Debi 
of Great Britain has also greatly increased ; 
and, that it would be as fair to attribste 
the one to the Union asthe other.——Now, 
without stopping to show how the Debt 
of England may press lighter than that of 
Ireland, let us, for argument’s sake, grant 
what is here assumed, and allow, that the 
increase of the debt of the one country 
may as well be attributed to the Union as 
the increase of the Debt of the other. 
Whatthen ? Isthe lot of lreland the better, 
because England’s ‘lot is bad, or because 
the lot of England is the same, or worse? 
And, as to the cause of the increase, are 
we to conclude, that the Union has 
not tended to cause an increase in the 
Irish Debt, because an increase has 
also taken place in the English Debt 
since the Union? This cause,‘we are 
told, is the war, in which we are ene 
gaged, “ a war unprecedented iy its nature.’’ 
But, no attempt:is made to shew that this 
war would have eristed at all, and &speci- 
ally that i¢ would have been conducted as 
it has been, if the Union had not taken 
place; if the Union had not put a hum 
dred members into’ the Enghsh parlia- 
ment. Something should have been said 
to convince us, that, without the Ujiion, 
the parliament would have given its ap- 
probation to the Expedition to the Scheidt, 
and to the campaigns in Spam and Pertu- 
gal.—_——We are next told, that our enemy 
is a ferocious tyrant, and that we have no 























ee, 











alternative-bat that of determined resist- 
ance or uhconditional submission. W iat, 
then (to digress a little) is it come to this, 
at last? Ave ail our prospects of * indem- 
“nity for the past and security for the 
“ future” vanished? And, are wespending 
all these hundreds of milhons of taxes and 
contracting all these hundreds of miilions 
of debt without any other hope than that 
of avoiding ihe necessity of unconditional sub- 
mission ? \s this the relative situation, in | 
which Enviand now stands to France? Is 
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this acknowledgment now made by those 
writers, who do nothing but praise the mi- | 
nisters, and who have praised ewery act of 
the minisiers from 1793 to the present 
day? jut, to return: we are next 
told, that this resistance is “ ofly to be 
*‘ made at an enormous expence and by the 
““ most painful sacrifices;’’ and, we are 
further told, that this « must be obvious to 
“ any man who will reason dispussionaiely.”’ 
—— This is all assertion; and assertion 
which I deny, being decidedly of opinion, 
that the whole of the savings proposed by 
Mr. Wanpoie might be made, not only 
tithout weakening our means of resistance, 
bit that such savings would add, in an 
astoaishing degree, to the sirengtheaing of | 
those meaus. Let the plan of national 

detence, proposed by my venerable friend, 

amd faithful friend of his country, Masor 

Cartwhicnt, be adopted, and we should 

soon see, that our expences would be les- 

sened, and that, too, in a degree that the 











country can scarcely conceive. It is not 
mere ferafion, NOL mere expenditure: that 
ever did, or cver will, defend, or provide 
for the defence of, a country, in the hour 
of real danger, and none but poor nurrow- 
munded men ever supposed that.it would. 
The hour of real danger, is, with. us, at 
hand. It may come to-morrow; and, 
therefore, itis time to bethink. ourselves 
af the means.of a sure and certain. de- 
fence; and this defence, so far from beine 
found in the source, whence the Moraing 
Past expects it to come, will. assuredly 
find therein one of its greatest obstacles, 
it was only, on the 13th of last month, 
that this same writer, in speaking of mea-~ 
spres of defence, said: « IR’ LAND, in. 
“deed, demands an army. Worried and 
* distracted as she is, dy French consmravies 
*‘ and machinations, ministers need wot be 
“told, that there alone is Great Britain 
“vulnerable,” Weil thea, it is, not. i 





seems, merely for defence; not merely fo: 
the purpose of resisting « the ferocous 
Grant,” that according to this, same 





| 





[hot 
writer, these. “ enormous expences” are 
wanted. Irelaud, according to him, « 4. 
“ mands an army,’ and this he proclaims 
tothe enemy. Ireland demands an a; 
for the purpose of opposing * French coy. 
“< spiracies and machinations,” whic coud. 
less must be of great force in that unhappy 
country, though as far asI have head, 
no proof bas ever been. publicly given of 
theic existence. But, grant that there are 
« French conspiracies and machinations’ 
in Ireland.; grant that there is a Freach 


hy 


| party in Ireland, as was distinctly stated 


in parliament in 1807, when the law Was 
passed for confining the people. in cortyin 
cases, to their houses and huts; from son 
Seto sun-rise, and for empowering the 
magistrates, in similar Cases, to, enter their 
dwellings at any hour ofthe night to see 
if they were at home 5 graut that there are 
‘‘ French conspiracies and ‘achinations, 
and:even a French party. w, Ireland,” is it 
not the more, necessary to listen patiently 
to the petitions of the people, wien they 
state what they deem to, be, gricvances, 
aud especially when they, very folly ex- 
plain what they- look upon,as.the causes o1 
the prevailing discontents. An arory may, 
for aught L know, be. necessary. to. guard 
the interior of Ireland. It isa fact that! 
would fain, not believe. to be trae; bul, i 
it be true, I.am, very sure, that every 
thing ought to be tried to, retain the aliach- 
ment, of all the, loyaj part.of the. people, 
and, if possible, to gagm over. the disloyal 
« French conspiracies and. machinations 

can existonly because there are sonic, a 
least, of the Irish people discontented with 
their rulers; ang, as these discontents cost 
us “ the expence of an army,” it is, surely, 
worth while to endeavour to remove them; 
and, that they are not to be. removed by 
abusing Irish, Petitions, and Irish Petssaners, 
is, I think, a proposirion, which admits not 
of dispute. As. to.the TRADE of Ire 
land, this writer. acknowledges that “ it hat 
‘* suffered ;’’ * but,”’ saya he, ** surely, no 
“one, who looks. at, the, state af the Conl'- 
“nent, and contemplates the extraordumary 
** and viol-ac.measures, which Buonarasté 
“ has adopted, to. rgin.thetrade. of ibs em 
“pire, wall, be ag, .a,loss, to,accaui Jor 4 
‘* temporary commercial embarrassment 

No?—What?, Is.ittrue, then, that Buon 
PARTE’ s violent, measures, have iygured. out 
trade? Is it true, then, that ovr famout 
Orders.in Council have not had the effect 

saving that. trode ?, [ps it, trae, really, Wie 
that Buonaparts bas had. mare. Wi ue 





our Board ef Trade.andiantations ! 
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Ba base, v2! 


Syneasures . 
‘sures were to be expected from an enenty, 
Pand especially from an enemy like Buo- 


Interne-yaperepe norman 


. Commercial 


naparte. } since 
fuct was discovered ? How long is It since 
Pthe Morning Post and the rest of the 
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ido I live to hear the covernment-defend- 


pers set up a pilirai, Whining cry, 


og pa ae ; 
violent Measures of the enemy, 


against the 
andof anenemy, too, whom they daily eal 
le, degraded, infamous, upstart mis- 


creant and monster ? Do I hive to bear this 


heroic, this defying, writer, w himpering 
, . . 
fand whining about this enemy s @olent 


. 


> Just as if mild aud gentle mea- 


But, how long is it stace the 





writers of that description, discovered 
tat the measures of Buonaparte have 


Eproduced an injury to our trade? The 
Preader will, 1 am. sure, 
Hthat exactly the contrary has been, almost 


bear im mind, 


up to this very day, asserted by these same 


Pwriters, who have ailected to lawgh at his 


measures; and, which Js stall closer to the 
point, every one must recollect, that, 
during the last session of parliament, the 
minister boasted over and over again, 


boasted and flung the fact in the teeth of 


his opponents, that our trade, up to that 
hour, had not only gone on increasing, 


| but increasing at a rate more rapid ‘than 


during any former period, Nay, has not 


| Six Jos Sinczarn, another champion of 
the governinent, im a passage quoted but 


yesterday by the writer of this very Morne 


ing Post, stated that the trade. ot Great 


LGritain has-been augmented nearly one 
halt, or, at least, far beyond one third 
siace the Union with Ireland ; and do-not 
the advocates of the Bank of Brglend 
justify the excessive issue of their notes 
upon an alledged tnereuse of trade? And, 
alter all this ; nay, side by side with 
this, are the Irish to be told, that they 
can be at no loss to account for their 
embarrassment, when the 

look at “the violent measures of the fe- 
“ recious tyrant of.the Continent?’ Are 
the Irish to be told this, at the same time 
that they hear our Minister and his 


Ae a) bd . 
advocates declaring, that the trade of 


England has not been ‘injured by the 
measures of the “ ferocious tyrant ?”? 
he Trish, supposing the Irish to hawe 
“ars, would naturaliy hear all the last 
winter's boasting about our increase of trade. 


| 
“0 not say, that they would: natu-: 


rally read Mr. Percevan’s and: Gaorcr 
SES speeches); but they would na: 
turally hear ofthe. flourishing: trade, in 
© description. ofiwhich tirose: speeches 


dbounded. Andethe: Irish, supposing the 
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Trish to be capable, not of reasoniag, 
which, in the opinion of some folks, might, 
perhaps, be gomg too far; but, the lrich, 
supposing the lrish te possess the capacity 
of putting v0 ideas together, would, 
upon hearing of these hoastings, naturally 
conclude, that freland beings now united 
with Fngland, the trade of the tormer, if 
all had been right, would bave been in au 
ig ‘hing way, as well as 
the trade of the latier. But, they are now 
told, by the writer betore us, that they 
are to be at no loss ad ali to account for the 
suflering in their trade; though, in an- 
other page of the very same paper (paper 
of yesterday, Monday, September 24,) he 
telis the people of England that déeir trade 
has most wonderfully increased, and. is 
now more flourishing than ever. On 
the left hand page of the paper, ihe peo- 
ple of Ireland are told, that their wade 
‘‘ has suffered,’ to be sure ; but, that they 
will readily put up with that, when they 
consider that itis tife natural consequence 
of the war, in which we are engaged, for 
our existence as a nation; and, on the 
right hand side of the paper, the people 
ol England ave told, that die quantity of 
bank notes has increased, to Le sure; but 
that they will readiiy put up with that, 
when they consider that it‘is the natural 
cansequence ofthe astonishing prosperity 
of their trade. And yet has the same writer 
the assurance to point out the people of other 
countries as objects of our contempt and 
scorn, on account of thew credujity,, or 
of the oratorical insults which they tame- 
ly endure ! Jt is said, by this writer, 
that the Union has not increased thé 
number of abseniees, that it has nut ren- 
dered Ireland more like a colony than 
it was before. This, like ail the rest, a 
more assertion. But, without going into 
particular facts, is it not next to impossi- 
ble; nay, is it not quite impossible, that 
this assertion can betrue? It is notorious, 
that during every winter, thousands of 
persons are brought to l:ngland in cone 
sequence of the business to be done in 
parliament. Ail private bills, relating to 
Ireland, all read and canal and enclosure 
bills, aust now be passed here. All cums 
tested elections must now be settled bere, 
What crowds of applicants, appellants, 
wituesses, attorneys, and agents of all 
sorts, must these things alone bring to 
England from Ireland; and what immense 
sums of money must these cause to pass 
from that country to this? And were there 
none but the memberaof the two Houses of 
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Parliament, willany one say, that their re- 
sidence in England for the tar greater part 
of the year, and, some of them, all the 
‘ear, must not Operale as a great drain 
upon Ireland? Yet, it is net the absence 
of the members themselves so much as the 
absence of others, to which the absence 
of the principal persons in the kingdom 


gives rise. Absence, throngh this ex- 


POLITICAL REGISTER.— Bank Shon Meet 





ample, becomes a fashion: not to reside in | 
England for the winter, isto be out of the | 


‘fashionable world.’’ It argues either a 
want of breeding or a want of means, to avoid 
the imputation of which the last shilling 
of many afamily is spent in England, 
when the income of such family, if ex- 
pended in Ireland, whence it is drawn, 
would give not only a respectable com- 
petence, but a sufficiency of superabun- 
dance to preserve that best cement of so- 
ciety, the respect and gratitude of the poor 
towards the rich. Wow are these to exist, 
when those who cultivate the land, when 





| 
| 


| 


those from whose toil the landlord derives | 


his means, never behold his face, much 
leas taste of his bounty or receive encou- 
ragement {rom his condescension; how are 
respect and gratitude towards the owners 
of the land to exist amidst the apparent 
scorn, or, at te 
the principals, and the exactions, the 
extartions, the srrogance and the con- 
tumely of agents and factors, to whom the 
tenantry ot an Absentee are delivered 
over, 1a order to secure his purse, and, at 
the same time, to spare his feelings!’ When 
we are talking of ‘ Brench parties’ and 
ot “ French consmracies and machinations,” 
in Jreland, ought we not to turn. our 
thoughts this way, and consider how great 
a portion of the evil may have proceeded 
from this source?) Who are those, that are 
best able to keep the people right?) Whose 


duty is it? These who enjoy the riches of 


the country; those who live upon the 
fruit of that land which the people till. 
Hume, in speaking of the effects of a sys- 
tem of Stocks and Funds, points out its 
hostility to the peace and freedom of a coun- 
try, en account of the destruction which 
it occasions of the intercourse between the 
rich and the poor. “ These are men,” says 
he, meaning the Stock-ho'ders, « who can 
“enjoy their revenue in any part of the 
“ globe in which they choose to reside, 
“ who will naturally bury themselves in the 
“ capital, or in great cities, and who will 
“sink into the fethargy of a stupid and 
“ pampered luxury, without spirit, ambi- 
“ton; or enjoymeant....i........By these 


ast, the visible disregard of 
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« means the several ranks of men, Which 
“form a kind of independent magistracy ip 4 
“ state, instituted by the hand of natyp 

are entirely Jost; and every man in ay, 
thority derives his influence from the com. 
“« mission alone of the sovereizn. No expe. 
« dient remains for preventing or suppressing 
“ insurrections, but mercenary armics.”— 
Such was this great man’s Opinion as to the 
effect of Absentees created by the meansof 
Fonds and Stocks : how exactly it applies 
to the case of Lrish Absentees, any one 
may easily guess, but none bat Irishmen 
can feel. 


PortucaL, Sicitry, the ARMAmMENTs jy 
THE ScuELpT, and other subjects, on which 
I meant to submit some remarks to my 
readers, must be deferred till my nex. | 

Ws, COBBETT. 

State Prison, Newgate, Tuesday, 

September 25, 1810. 
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Bank Saop MEETING, relative to the Du- 
lion Report.—2\ Sept. 1310.— lake 
Srom the Morning Chronicle of the 224 
Sept. 


Yesterday there was a numerous meet- 
ing of the Bank Proprietors at their house 
in Threadneedie-street. About one o'clock 
the Chairmen of the Court of Directors 
proposed that the dividend upon their pro- 
fits should be 10 per cent. Upon this 
proposition being put, 

Mr. RANDLE JacK»on presented himselt 
to the attention of the Court, and adverts 
into a recent publication, (the Report o! 
the Builion Commitiee of the Honse 0 
Commons) which be observed the Chair 
man could not officially notice, the Learn 
ed Gentleman spoke to the following el 
fect—When, said he, the character of any 
individual or body of men is publicly 
attacked, it becomes a duty to take the 
first opportunity of vindicating that cha- 
racter; and although I am as unwilling 
as any man to step out of the lime of my 
professional pursuits, yet I feel too strong!) 
bow much I owe to this institution, to ' 
interest of the public, and to my ow? i 
terest, to overlook the animad versions Co” 
tained in the Report to which I have al- 


luded. ‘That Report appears to me 1 


contain in effect very serious chargé 
against the validity of our stock, and out 
public stock. I wish it to be und tly 
that I do notu-mean to speak disrespect" 
of the Committee, nor to attribute the’ 
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put I must observe that that Report is 
clearly and avowedly inconsistent with 
the evidence taken before that Committee. 
This inconsistency is, indeed, so glaring 
and so material, that I could not wish for 
any more complete vindication of this in- 
stitution than the universal publicity of 
that evidence. The fallacies contained in 
the Report are of such a nature that it is 
in my mind of considerable consequence 
ta guard against or remove as SOON Aas PoOs- 
sible the impressions they are caiculated 
to produce. Among those fallacies, the 
first that strikes me is the assumption as a 
fact, that Bank notes are below par, be- 
cause 105!, would not buy gold enough to 
make 100 guineas. The fact is, that the 
market price of bullion has risen con- 
siderably above the mint price, I believe 
about sixteen per cent. But let it be re- 
collected that 105/. in notes would buy as 
much of gold as 100 guineas, ifthe gold were 
not preferred for the criminal purpose of 
melting it. For every legitimate purpose 


_ the one were quite as efficient as the other, 
_and how was the disposition of men to 


violate the laws, to act disloyally, to risk 
their liberty and character, tobe provided 
against, or how conld that disposition ope- 
rate many fair consideration of the sub- 


ject? Mr. Merle, Mr. Goldsmid, and other 


gentlemen of high character and intelli- 
gence, stated in their evidence before the 
Committee, that there was no difference 
between the value of Bank notes and coin. 
hose gentlemen alleged, that they nei- 
ther felt nor perceived such a difference 
in any of their extensive and varioustrans- 
actions. In fact, they declared that they 
would as soon take Bank notes as cash in 
payment; and why not,when Bank notes 
were as acceptable as cash in any pay- 
ment whatever to be made, either for corn 
or goods of any description. Yet the Re- 
eth of the Committee to whom this de- 
Aration was made by such high autho- 
Be before whom the depreciation of 
nk notes was broadly and positively 
contradicted throughout the whole of the 
Svivence, thought proper to express quite 
¥ different opinion. It is not surprising, 
Pit that a certain celebrated writer (Mr: 
obett) should have taken advantage of 


the publication of such a Report—that ‘he 
should have declared that it made him 
ik as much, as if he were appointed 
“ane of Hampshire. I.do not mean to 
complayn of, or to accuse this eminent 
titer for such a declaration. No, soch a 
ing of .gratulation was quite natural, 
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upon finding a favourite proposition adopt- 
ed and recommended by so high an au- 
thority as that of a Committee of the Houst 
of Commons. 

The next fallacy with which I have to 
charge the Report is, the allegation. that 
this institution has issued an excess of 
paper, to which excess the Committee 
atttribute the advance that has taken place 
in the necessaries of life and other com- 
modities. Is it possible, I would ask, that 
the Committee can seriously mean to im- 
press upon the lower orders of the people, 
that the advanced price which they pay 
for provisions is owing to the conduct of 
this institution? But what do the Com- 
mittee mean by an excess of issue? lam 
prepared to shew, that the issue of our 
paper was comparatively more, consider- 
ing all circumstances, previous to the Act 
of Restriction, than it has been since that 
period.—It is, in fact, clearly deductible 
from the evidence; as wel! as trom notor- 
ous circumstances, and from admissions, 
even in some parts of the Report, that 
your issue has been rather parsimonious 
than excessive. In the year 1797, w hen 
the restriction took place, your issue Was 
at about 11 millions, but 1 was reduced 
to that amount in consequence of the alarm 
which then prevailed. Previous to that 
alarm. vour issue. was generally about t4 
millions. That issue, meluding the 1h 
and 2/. notes, without which society wust 
have stood still, has for some years ave- 
raged about 20 millions. “Thus the m- 
crease of your issue has not exceeded 6 
millions, and how can that with any colour 
of fairness be pronounced an exeess, con- 
sidering the progressive increase of our 
commerce, and also the increase of coun- 
try Bank paper?—It is known that the 
increase of our commerce trom the year 
1805 to 1809, was no less than 15 mil- 
lions, and I believe I do not over-rate, 
when I state the increase of our commerce 
since the year 1797, at 50 millions.—Iam 
not in possession of any memoranda at pres 
sent to justify this estimate, /but the in- 
crease of our commerce is undeniable, and 
it is equally undeniable that the increased 
issue of your paper has been trifling, com 
pared to that. increase of commerce. 
Now as to the Country Banks, it appears 
that since the year 1797, when their nam- 
ber was at about two or three hundred, 
they have increased to. between °7 ‘and’ 





$00, and that their sssue amounts to no’ 
less than 30 milhons—yet no charge of 


excess .was applied -by the Committee’ 
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to this issue~no, that seemed to have 
beer lost sight of, and the whole of the 
sin was confined to this institution, for 
making an increase of six millions in its 
iasue within a period of thirteen years of 
prodigiously increasing commerce ; this 
increase of issue too having been made in 
thé discount of commercial bills, secured 
by valid bona fide mercantile property. 
But the cause of the increased issue escaped 
the notice of the Committee. The com- 
mefcial aceonmodation which-the Bank 
allurded by that issue, was overlooked by 
the Committee. This 1 complain of as a 
sin of omission against this institution, but 
Lam more disposed to complain of the 
sin of commission against you, in imputing 
to you the rise that has taken place in the 
price of provisions. But here, as in other 
points, the Keport is inconsistent with itself 
—for while it attributes, to you, whose 
intreased issue bas been, as [ bave shewn, 
only six. millions, it states im another part 
that your circulation is chiefly coniined to 
London and iis wicinity, and ¢onsequently 
your paper caunot be the cause which: af- 
fects the cnuniwry markets. This rust 
surely procedd irom the paper of the 
Conntry Bauks. ‘The fault aloged by 
the Cémmirtve wast belong to that, and 
WOE to yours, ¢ 
Lk beg iv tobe Vistidctly gaderstood that I 
bs net mean to speak. in disparagement of 

e Cowury Banks. | Noa, my opinion with 
regard to these institutions perfectly vor 
responds with that of the justly respected: 
Baronet whois now: no more, and who-so 
properly pronsuaced them. of great utility 
to commetwe, and of peculiar utility. in a 
country requicing w& large cisculating mo- 
dium. —Another fallacy im the Repont re- 
fers to the balance of commerce, which is 
m no degree attributable to this institu. 
uon, The suggestion in the Report: upon 
this point is indeed negatived’ by the ac- 
knowledgment of the Reporters as to the 
mocteration and self-denial of the Bank in 
its issues. Ie would, in fact, be quite 
prepesteraus to maintain, that an issue of 


20 millions-ef paper could. have the ef-. 


feet. ascribed to it upon. the commerce, 
the ieee and the general currency 
of the country. Undoubtedly, the price 
of provisionsmust be aflucted by the mass 
of, our circulating medium, but the same 


eflvct. would, be: produced, whether’ that:| 
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of 00,0001. whieh I have ment 
Again,, your, bargain was opened with the 
present Administration; but , 
‘that the Report upon which Tami speak 
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you should pay cash fer your notes, “a 
i$ an Omission on their part, which I think 


betrays.a want of candour. In no part of 
their Report do they notice that out of the 
20 millions of motes which we have ig 
circulation, the publie owe us 18 millions 
—s0 that the public hold a security in 
their own. hands for no léss than 9- jurhs 
of our whole issne. This is a fact of im. 
portance, which appliesto noother monied 
or mercantile institution in the country, 
From this fact, indeed, we are entitled to 
say, that if the public think Bank issues 
an-evil, they may annihilate them in 24 
hours. If they wish to dissolve this insti- 
tution, let. them pay us the 18 millions 
they owe us, and we wil make up the 
remaining two millions by subscription 
among ourselves within am hour, so as 
immediately to discharge all our notes. — 
But there are other and important advan- 
tages derived by the public from the 
Bank, which, the Report has declined to 
notice. We actually pay to the public 
at present 210,000/.. per annum in copi- 
deration of existing circéumstances—that 
is, by lending 3 millions gratuitously until 
a peace is concluded, and by ‘air abate- 
ment of interest to the amount of 60,000), 


' upon a former lean. "This, however, is 
{nv making this observation, | 


not the ohly grant we have made to the 
publi¢. ’You ayreed. with ‘Mr. Pitt upon 
the renewal of our charter, to lend 3 tu 
lians. tothe public for6 years gratuitously, 


and afierwards at: an. interest of 5 per 
_cent. ‘This interest. wag afterwards by ad 
agreement with lord Grenville,.with whoin 


your bargain. was-opened, reduced to 3 
per. cent. whieh prodeced the abatement 
mentioned. 


Jet: us: hope 
ing; may not be the forerunner of another 


opinion, Your grants to the public ““ 
already sufliciently, ample—are as 1nuc 


as, justice could allow, or liberality could 
accept. 


For ia ently of:the sum 
210,000L which I have: stated; you have 


agreed to: abate your claim for. the m4 


ee . the 
‘Magement ofthe public debt, 

ue Bs! bigeye papery tee 
relinquishing the:advantage’ you der ved 
| froae the. unclaimed: dividends. Pdpecdor 
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lieve they are bot very partially known 
tw the country.—Notwithstanding the li- 
beral participation of our profits. which, 
as I have detailed, the public enjoy, it ap- 

ears from the Report, that a suggestion 
had been thrown out to the Commitee to 
seize upon ovr surplus profits. What, to 
seize upon the profits arising from the le- 
gal ej honourable exertion of our trade ! 


| upor that which was the result of labour 


and hazard, conducted upon the same just 
principles, and standing upon the same 
fair footing as other merchants! The very 
idea was extraordimary,.and it was almost 
equally extraordinary that the Committee, 
instead of merely expressing their disap- 
probation, did not reject it with all that 
marked abhorrence and indignation which 
such an iniqaitous proposition was ealcu- 
lated to excite in virtuous minds. Upon 


recollection, 1 think a similar proposition 


was made by Marat, in the National Con- 
vention. I remember that his proposition 
referred to the property of the Merchants 
of Marseilles and Bourdeaux, and he had 
many supporters.’ Yes, that factious de- 
magogue and his coadjutors, having  sue- 
ceeded in prostrating the aristecracy of 


_ rank and birth, wished also to break down 


the aristocracy of wealth ; the public ne- 
cessity being their pretence, but universal 
revolution their object; supply being 
their profession, but equality their princi- 
Sse come now to the conclusion of the 

eport, and from a view of ali the cir- 
cumstances, a most extraordinary conclu- 
sion 1 cannot hesitate to pronounce it. 
The Committee recommend that youshould 
be compelled by a Legislative Act to: pay 
your notes in specie in two years. What 
& variety of mischievous consequences 
would flow from the adoption of such a 
recommendation:! It bas: been often ob- 
served, that sufficient for the day is the 
evil thereof, but that adage is totally in- 
applicable to a case of this nature, Pre. 


cautions cannot: be too early taken to: 
guard against a great public calamity. 
¢ cannot too soon enter our protest 


against the recommendation I have men- 


tioned. ‘There is no man who dias the 


r to know and the opportonity to 


appreciate your ‘Hon. Board; but must. 


concur in the. 
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they demand that which in plain English 
is nothing less than this, that whatever 
may be the price of bullion, you shall be 
obliged to buy it, in- order to pay in 
specie at a fixed period ? What an encou- 
ragement would.thus be held out to im- 
position by pointing at you as those who 
must submit to imposture—who must buy 
bullion upon any terms? Can any propos 
sition be imaginec more unjust and une 


generous, and if acted upon, more injuris 


ous to the commercial world? In the 
name then of justice and generosity, in 


the name of ail orders and professions 


interested in sustaining the monied and 
mercantile interest of the country, I enter 
my protest against this extraordinary 
proposition.—In examining the justice 
aixl generosity of such a proposition, let 


it be considered by whom, and for what 


purpose you were exhausted of your bul- 
lion in 1797. The public interest was 


placed in a state of the utmost peril, and for 


the public safety and accommodation you 


lent your bullion. Without entering into 
any question as to the propriety of the 
conduct you then adopted, without con- 
sidering your disposition or your duty to 
submit.to the utmost sacrifices in your 
power, when fighting for our liberties and 
our homes, I believe may say, that if it 
were not for the sacrifices you made in 
1797, our army must have starved in 
‘Flanders. ‘You besides made advances 
to enable Government to subsidize our 
allies. lt is not now-necessary to inquire 
into the policy of these subsidies, It is 
undeniable, that the circumstances of the 
times and the sacrifices you made for the 
public safety, produced the inconveni« 
ences you then suffered. Yet your wish’ 
was, under all disadvantages, to continge 
the issue of your specie. . No less than 29 
times in 1795 and 1796, your Honourable 
Board of Directors remonstrated with Mr, 
‘Pitt against the project of restriétion, 
Here |.must observe in passing, that it. 
would perhaps have been aswell if your 
d had convened the Prow, — 
tetors, had.. consulted your constituents: 
instead of repeating your remonstrances to, — 
‘Mr; Pitt, and bad taken their opinion-be+ 
fore you: had concluded with ‘him. To 


Honourable 
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mon justicé. and common sense, should 
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in the day of need, and yet we will now | Report is running down. They recom. 


compel you to buy bullion at anv price, | 


it order to give it in exchange for your 
notes, or even for the notes which we 
bave borrowed from your’ But what 
would be the consequences of obliging 
you to comply with such a requisition ? 
The first efiect of appointing the payment 
at a fixed period would be to encourage 
speculators to hoard the coin, in order to 
wake the Bank pay through the nose for 
it. Butthe moment you were ordered to 
pay, you must prepare by limiting your 
issues, by confining your discounts, and 
what a couvulsion would that occasion in 
the commercial world? Those who re- 
member the circumstances which occur- 
red in 1797, arising out of your resolution 
to limit your discounts, must be aware of 
the effect of such a measure upou the 
mercantile body ; must be able to foresee 
the calamity the advice of the Committee 
would produce, were it possible that it 
ever Could be acted upon by an intelli- 
gent House of Commons. From some’ 
parts of the Report of this Committee, 
one would really be inclined to suppose 
that it was drawn up by persons not at all 
inthe habit of considering commercial 
operations, particplarly with regard to ex+ 
changes, and the appointment of a fixed 
period for the payment of bullion. Why 
not leave this question as to the resemp- 
tion of cash payments to the discretion of 
the Directors, as all the mercantile wit- 
nesses so strongly recommended to the 
Committee ; and why doubt the proper 
exercise of that discretion, which eventhe 
Cominitive iiself applauded? It is a fact 
eastly capable of proof, that the compul- 
sive resumption of cash payments would 
be much more fatal to the interest of the 
Commercial Workd, thanto that of the 
Bank Proprietors. In the event of such a 
compulsive measure, the Bank would na- 
turally, in itsown defence, forbear to issue 
notes, to pay which they must buy bul- 
lion at an advanced price. Judge, then, 
of the consequences. From what hap- 
pened through the reduction of discounts 
in- 1797, what must be apprehended from 
any such attempt in the present augment- 
ed state of our commerce? Even the 
Committee deprecate any recurrence to 
such a meaauire of limited discounts. On 
the contrary, they recominend coinage to 
the Bank without any consideration of the 
means by which that coinage is to be sus- 
tained. pin fe Nesnae coinage to an 
imatitution, the character of which their 











mend comage to &n institution, while g 
prospect is teld out of seizing UPON its 
surplus profits. —- I do not mean to deny 
that it is a solecism that the Bank shout 
not pay Its promissory notes, but still. 
considering the cause and all the circum. 


| stances of the case, I would leave the time 


of payment to be settled by slow pro 
gression and deliberate caution, | woul: 
confide in the discretion of that honour. 
able Board to whose character and con- 
duct even the Report, which would de- 
prive them of discretion, bears the most 
complete testimony. The Cominittee 
states, that it is necessary fur the reco- 
very of our credit upon the Continent, as 
well as at home, to resume-cash payinents 
at the Bank, and that such resumption 
would serve to cure the evil of exchange; 
but does any thinking man, acquainted 





with tHe subject, imagine, that if cash pay- 








ments were resumed at the Bank, these 
payments could continue for any time.— 
In fact, all the gold would vanish in a 
week after its issue. Then we should be 
under the necessity of soon restoring the 
restriction again, and I would:ask you, as 
merchants, whether it would not be bet- 
ter to make no pledge than to make one 
you must break—whether it would not be 
better to decline making a promise which 
you cannot perform ? Such must be the 
consequence of- the rate of bullion, and 
the siate of commercial exchange, which 
I contend is not affected, as the Keport al- 
ledges, by the restriction of the Bank; 
but as the mercantile witnesses stated be- 
fore the Committee, by the nature of our 
commerce, by the balance of exports and: 
imports. For what effect-could gold sent 
to the Continent have upon the rate of 
exchange any more than any other af 
ticle of merchandize of equal value? Bat 
as a proof that the rate of exchange has 
not been aflected by the state of the wm 
it is only necessary to state this fact, tha 
the exchange with Hamburgh is the sam¢ 
now that it was in the year 1797.——But 
when the Commitiee determined 50 ¢4 


nestly to recommend the resumption of 


cash payments, and a compulsive measure 
wor institution, it would have beet 
but becoming in them to recommend, o : 
preliminary step, the repayment to ve 
Bank of the 18 millions due’ from |” 
public, and also the. restoration ‘of 


£.210,000 derived from the Bank in co” 


uence of the supposed advantages,” 
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477) 
: This was a line of proceeding which at 


| the Committee to propose. 

ed Gentleman concluded a very impres- 
sive speech, in the course of which he was 
' repeatedly cheered, and -particalarly on 
his deprecating the proposition of the 


least common justice should have urged 


The Learn- 





Committee, to resume cash payment in 


» two years, by exhorting the Directors to 


continue to pursue that same firm, up- 


right and undeviating course which it ap- 


peared by the evidence bad distinguished 


' their conduct, unawed by power, and un- 


moved by faction; to continue the same 


- liberal advances to the mercantile interest, 


and tocontinue the same cautious princi- 
ple by which it appeared they had been 
governed. Thus, by identifying them- 


' selves with the best interests, with the 
truth and with the honour of the publie, 
they would be sure of public support; or 


at all events, be enabled, as they had 
done, to convince those who would in- 


' quire into their affairs, that they well de- 
> served that support. 


Mr. Pearse, the Governor of the Bank 


of England, next rose, and commenced a 


short speech by assuring that Honourable 
Court that in the evidence which he gave 
before the Bullion Committee; he had 
been influenced by no sinister motives 
whatever, whether of a political or a pri- 
Vate nature. In a question of such vast 
uoportance and yeneral interest, he 


_ trasted that he knew his duty too well, 


both to that Court! and the public, to be 
duced by any: considerations to’ give a 
parual or fallacious statement of whatever 
was his knowledge, or of the impressions 


| that knowledge had produced in his own 
mud; for the Directors, he would take it 


upon him to say, that they would, as they 
were bound; pay uniform and anxious at- 
‘ention to those meastres which might re- 


sult from the Report of that Committee, 
and here be could not help expressing a | 


hope, that the public in reading and in- 
‘esugating that Report, would give more 
en to, and lay greater stress upon, 
~ evidence Jaid before that Committee, 
t a he was sorry to say, the Reporters 
themselves seem to have done (hear! hear.) 
. Was to be regretted, that a Report 
srowedly founded upon that evidence 
the ne more conformable to it. He 
re ore threw out this as a caution to 
‘e public, not-to suffer themselves to be 
implicitly. guided» by that Re with-, 
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mony laid before the Committee. From 
the able speech they had just heard, it 


| would be unnecessary for him, to detain 


them by any observations upon points 
which had been already so satisfactorily 
dwelt upon. He, however, concurred so 
entirely in the opinions of the last speaker, 
respecting the issue of the Bank Paper, 
that instead of agreeing with those whe 
professed to think that that issue had been 
excessive, that he, on the contrary, 
thought it just matter of surprise, that con- 
sidering all circumstances, it could haye 
been so moderate as it had been. The 
increase of issue, instead of being so exe 
travagant, as some have represented, was 
not in proportion to the exigencies of the 
times. The issue of paper for this year, 
independent of the one pound notes and 
two pound notes, was very littie more than 
fourteen millions, a sum to which it was 
well known, that their paper issue, with 
the. same exception, amounted a short 
period before the year 1797. In the 
course of the year 1795, this paper issue 
amounted to fourtcen millions, and it was 
at present very little more. There never 
could be an excessive issue of paper, as 
long as the Directors took care that there 
should be an exact proportion: observed 
between the necessities of the’ public 
and that issue; that object the. laudable 
caution of the Directors would uniformly 
support, by resorting to those. means 
within themselves, and refusing to dis- 
count what did not appear to be valid 
mereantile paper, Their disposition. to 
accommodate the public would, necessa- 
rily, for the sake both of the public and 
themselves, be regulated by this very 
proper caution; and indeed, as the man- 
ner in which their notes were issued, de- 
pended so much upon the extent of the 
applications made for discounts, in order 
to make good their deficiency, it of course 
followed that this was of itself such a con- 
trol on the issue, as that it could never 


the rate of exchange, he could not agree. 
with those who thought that it depended 
on. the price of bullion ;. -his opinion waa 
that the rate of exchange was rather af- 
| fected by the state of commerce, and that 
as the circumstances of commerce did 
happen to be more or fess fay@urable, so 
in proportion was the rate of ¢ 

more or less advantageous; and,he rex 





peated it as his opinion, that the issue of 


sat duly weighing the nature ‘the testi. | quantity operate in raising ‘the price: of 


= 


amount to an excess. With respect;to 
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bullion, or in materially affecting the state 
of the exchanges. He regretted that he 
was unable adequately to express his 
own sentiments, and these of the 
Gentlemen in the Direction, for the 
very handsome manner in whichthe Gen- 
tleman who spoke last, had done justice to 
the motives which had actuated their con- 
duct. He had no doubt, that the Direc- 


tors would, by adhering to the same line | 


of conduct, to the same prodence and 
firmness, secure a continuance oi that 
support which the public had litherto 
given them. In answering all demands 
made upon them for discounts, they 
would never lose sight of the public in- 
terest by looking not merely to the soti- 
dity of the paper, but endeavouring, as 
far as it might be possible, to be certain 
that the paper is to be issued for com- 
mercial purposes. He concluded — by 
thanking the Court for their atientien 


(Hear! Hear.) 


Mr. Payn, of Bath and Wells, Banker, 
when the question was about to be put, 
rose to make one or two observations. 
He .applauded ia jis heart the greater 
portion of the sentiments so ably and elo- 
quentiy urged by the Gentleman who 
first spoke, but as it was admitted that the 
present circulating medium ofthe country 
had fallen into depreciation, if tie cause 
of that depreciation be not what the Re- 
port of the Bullion Committee alleges it 
to be, he thought it was desirable to as- 
certain to what other source this ack: 
ledged eifect was to. be traced. Io the 
corn countries of Kagiand tie paper mo- 
ney of country bankers mest abounded, 
He admitied that the issue of their notes 
by many country bankers had been very 
indiscreet. He was himself a country 
banker, and he bad with many others in 
the same business endeavoured, as far as 
he could, to restrict the issue of the 
smaller notes. He thought that the issue 
of alk notes under a certain amount should 
be fonfined to the Bank of England 
solely; but he had known persons after 
suilering losses in other trades, take up 


nowe- 
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that of a country banker, and proceed t) 
issue small notes, though at the time, he 
Mr. Paya, could not with safety to him, 
self give them any accommodation. lt 
was known to be the Practice of cory. 
factors and other dealers, to considey in 
their demand for their respective commu 
dities, the nature of the mediam in wy nich 
they were to be paid; and he has know, 
the practice to have prevailed of inaking 
very considerable abatements in the arti. 
cles offered for sale, In proportion to their 
opinion of the security of the medium in 
which they were to be paid for those ar. 
ticles. ‘The farmer soid his grain to the 
corn-factor, the corn-factor sel!s again to 
the bread-baker, the baker may be paid in 
avery different manner, he receiving his 
payment in the existing smaller currency 
of that part of the country. He wished 
he was able to follow this through all its 
consequences. He hoped, however, that 
others more capable would consider it, 
tle professed hunself an advocate for the 
honour of that body to which he belonged, 
the country bankers, and said that he 
knew many of them to be as anxious as 
he himself was, to confine the small cur- 
rency to Bank of England Notes, as the 
only effectual way to check the abuses, 
which must otherwise endanger the sys- 
tem of country banks, It was, however, 
impossible that the circulation. of the 
country should not at all be afferted bya 
weighty foreign expenditure ; it must ne- 
cessarily have its consequences, the sent- 
ing out our specie in large quantities t 
support large armies on the Continent. 
Hie had, however, great doubts. that the 
puting guineas into circulation would be 
attended wiih the good consequences 
which it had been pretended would result 
from it. He did not think it would put 
stop to the hoarding, and should ever the 
silver be issued: to..its. fall extent, he did 
net think it wouid remain long in circula 
tion. 

The motion fixing the next Quariery 
Payment of the Dividend was then pu 
and carried, and soon after the Meeting 
was adjouraed., 
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